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VX DQiOLVLV GHVGH XQ SXQWRGH YLVWD LGHROyJLFR FRQ HO ILQ GH GLVFXWLU HQ TXpPHGLGD
DVXPHQRUHIOHMDQODLGHRORJtDGRPLQDQWHDFHUFDGHOSDSHOVRFLDOGHODPXMHU
(O DQiOLVLV LGHROyJLFR GH ORV PDQXDOHV HVFRODUHV *DUUHWD \ &DUHDJD  KD
SXHVWRGHUHOLHYHFyPRGHVGHODHVFXHODVHWUDQVPLWH\FRQVDJUDHOVLVWHPDGHYDORUHV
GLVFULPLQDWRULRV HQ HO TXH VH EDVD XQD VRFLHGDG VH[LVWD 3RU XQD SDUWH OD OHQJXD HV
WHVWLJR GH ORV XVRV VRFLDOHV SRU OR TXH HV SRVLEOH XQD UHIOH[LyQ TXH SRQJD GH
PDQLILHVWR FyPR ORV GLVFXUVRV GHODWDQ XQ FLHUWR HVWDGR GH FRVDV VREUH OD FRQGLFLyQ
IHPHQLQD&DSHO3RURWUDSDUWHHOXVRGHOOHQJXDMHSURPXHYH\IDYRUHFHFLHUWRV
XVRV VRFLDOHV GH DKt TXH ODV LQYHVWLJDFLRQHV WHQJDQ XQD RULHQWDFLyQ QRUPDWLYDPX\
IXHUWH HVSHFLDOPHQWH GLULJLGD D ORV DFWRUHV GH ORV TXH SDUWH HO GLVFXUVR DXWRUHV GH
PDQXDOHVHVFRODUHV\HQRWURiPELWRDXWRUHVGHWH[WRVLQVWLWXFLRQDOHV
(QHVWHVHQWLGR ODVSULQFLSDOHVFXHVWLRQHV OLQJtVWLFDVGHEDWLGDVJLUDQHQ WRUQRD
GRVHMHVHOSULPHURVHUHILHUHDODUHODFLyQHQWUHJpQHURJUDPDWLFDOVH[R\HVWXGLRVGH
JpQHUR 3pUH] 9i]TXH]  HO VHJXQGR D FyPR VH PDQLILHVWD OD WUDVPLVLyQ
OLQJtVWLFDGHYDORUHV LGHDV\FRQFHSWRVVREUH ODDVLJQDFLyQH LPSRVLFLyQGHUROHVGH
JpQHUR/DOHQJXDVHFRORFDSXHVHQXQDGREOHGLPHQVLyQGHDQiOLVLVXQDGLPHQVLyQ
OLQJtVWLFD²FLHUWRVXVRV \ FRPSRUWDPLHQWRV OLQJtVWLFRV VRQYHKtFXORV \SURPRWRUHV
GHODGLVFULPLQDFLyQî\XQDGLPHQVLyQPHWDOLQJtVWLFD²WDPELpQHQHOGLVFXUVRVREUH
ODOHQJXDVHSHUFLEHODWUDVPLVLyQGHLGHDVHVWHURWLSDGDV&DOHURD6LODVSUiFWLFDV
OLQJtVWLFDV VRQ GLVFULPLQDWRULDV ORV WH[WRV PHWDOLQJtVWLFRV GH ILQDOLGDG SHGDJyJLFD
SXHGHQPDQWHQHUGLIXQGLUDPSOLILFDU\FRQVDJUDUORVUROHVVRFLDOHVFRQVROLGDGRVTXH
LQGXFHQ OD GLVFULPLQDFLyQ SUHFLVDPHQWH D WUDYpV GH GRV WLSRV GH GLVFXUVR HO
SURSLDPHQWHPHWDOLQJtVWLFRSRUHMHPSORHQ ODDWULEXFLyQGH LGHQWLGDGHQWUHJpQHUR






SULQFLSLRV pWLFRV VRFLDOHV R UHOLJLRVRV VRODSiQGRORV R HVFRQGLpQGRORV EDMR OD




VXE\DFHQWHGH OD OHQJXDKDQ VLGR HQWUHRWURVQRPHQRV LPSRUWDQWHVREMHWRGHXQD
DWHQFLyQ WHyULFD TXH KD VHJXLGR GDQGR IUXWRV 6DQ 9LFHQWH *DUULJD \ /RPEDUGLQL
(ODQiOLVLV\ODGHQXQFLDGHYDORUHVVH[LVWDVHVWRHVGHLGHDVGLVFULPLQDWRULDVSRU
UD]RQHVGHVH[RRGH LQFOLQDFLRQHV VH[XDOHV HQHOGLFFLRQDULR \ HVSHFLDOPHQWHHQHO




UHIOHMDQ XQ FLHUWR HVWDGR GH FRVDV HQ UHODFLyQ FRQ OD LGHRORJtD TXH WUDQVPLWHQ (O












ILQHV SUiFWLFRV 0HGLQD  SRU OR TXH ORV HMHPSORV GHVHPSHxDQ HQ HOODV XQD
IXQFLyQIXQGDPHQWDOSDUDVXFODVLILFDFLyQJUDPDWLFRJUiILFDVLQHPEDUJRFDUHFHPRVGH





IRUJpV UHFRJLGRV UHFXHLOOLV \ SUHVWDGRV HPSUXQWpV ORV FXDOHV D VX YH]
SXHGHQSURFHGHUGHODWUDGLFLyQJUDPDWLFDOHPSUXQWpVjODWUDGLWLRQRGHXQFRUSXV

 'H DPERV DXWRUHV VH KDQ RFXSDGR FRQ GHWDOOH &KLHULFKHWWL  6DQ 9LFHQWH 
&DUUHUDV(QFLQDV0DQWHUROD%XLWUDJR
 &KLHULFKHWWL  DQDOL]D ORV HMHPSORV GH DPEDV JUDPiWLFDV GLVWLQJXLHQGR HQWUH
HMHPSORV LQYHQWDGRV \ HMHPSORV SURFHGHQWHV GH WH[WRV GH GLIHUHQWH tQGROH OLEURV GHYRWRV
SURYHUELRVOLEURVGHYLDMHVHWF&KLHULFKHWWLORFDOL]DFRQSUHFLVLyQODVIXHQWHVOLWHUDULDV
GHORVHMHPSORV(VWHED5DPRVTXHWLHQHHOLQGXGDEOHPpULWRGHFRQVWLWXLUXQFRUSXVGH
JUDPiWLFDV PX\ FRPSOHWR QR HV PX\ ~WLO SDUD QXHVWUR SURSyVLWR \D TXH UHDOL]D VX HVWXGLR
VREUHORVVXVWDQWLYRV\DGMHWLYRVSUHVHQWHVH[FOXVLYDPHQWHHQORVFDStWXORVGHGLFDGRVDODUWtFXOR
\DOQRPEUHH[FOX\HQGRGHOFRUSXVORVHMHPSORVVLQWDJPiWLFRV\RUDFLRQDOHV\GHVHVWLPDQGROD





D (MHPSORV DFXxDGRV GH OR XQR PH HQWULVWHFt \ GH OR RWUR PH DOHJUDED
3DUDJRQHY$YXHVWUDPXJHUKHYLVWRHORWURGtD2VVHUYDWLRQL
E(MHPSORV UHFRJLGRV 8VDQRDQFRUD ORGH ,WDOLDSDVVDELHQ ORGH(VSDxDHVWi






F (MHPSORV SUHVWDGRV &XDQGR ORV SDGUH G
HVWD )ORUD PXULHURQ QR OH TXHGy








6H WUDWDHQFXDOTXLHUFDVRGH WH[WRVWUDGXFLGRV UHSURGXFLGRV\HQFDMDGRVHQHO
WH[WR SRU HO DQLPDGRU VRQ SDODEUDV \D KDELWDGDV TXH HO GLVFHQWH UHFLEH \ KDFH
VX\DV





PHWDOLQJtVWLFR \D TXH OD IyUPXOD GLFHQGL LQGLFD TXH LQFOXVR FXDQGR HV DFXxDGR HV

 (Q DXVHQFLD GH XQ FRWHMR WH[WXDO VLVWHPiWLFR HQWUH HVWDV JUDPiWLFDV \ RWURV WH[WRV GH
















DXWRULGDG OD DQWLJXD VFULSWXUD OD DUFKLGXTXHVD OD DOWD SURYLGHQWLD OD ERQGDG OD
FDOHQWXUD ODGHIHQVLyQ ODHPELGLD ODpWKLFD ODHVWUHFKXUD ODKLVWRULD OD OLPRVQD OD
PDoD ODPDGUH ODQDYH ODREUD ODSDORPD ODPDGUH ODTXDO ODUDPHUD ODVDHWD OD
WHPSODQoDODY~DODLUDOD]RUUD3DUDJRQHU
7DQWR HQ  FRPR HQ  VH REVHUYD DGHPiV XQD FDUDFWHUtVWLFD FRP~Q D XQD
EXHQD SDUWH GH ORV HMHPSORV HQ HVWDV JUDPiWLFDV OD HVWUXFWXUD HQXPHUDWLYD OD FXDO
FRQYLHQHVXEUD\DUORSRQHGHPDQLILHVWRFLHUWDVGLILFXOWDGHVWHyULFDVSDUDLQWHUSUHWDUHO
HMHPSOR FRPR GLVFXUVR UHSHWLGR 3DUD HVWH SURSyVLWR SDUHFH PiV ~WLO XQ DQiOLVLV
HVWULFWDPHQWHPHWDOLQJtVWLFRFRPRHOGH)RXUQLHUGLULJLGRDOPRGRHQHOTXH
ORV HMHPSORV VH LPEULFDQ HQ HO GLVFXUVR JUDPDWLFDO'H HVWH HVWXGLR LQWHUHVD DTXt VX
GLVWLQFLyQHQWUHORVHMHPSORVFRQVWLWXLGRVSRUIUDVHVVLPSOHVFRPRHQ
'L[LVWHVTXHDTXHOODREUDHUDYXHVWUDSHURQRHVVLQRPtD3DUDJRQHY
\ DTXHOORV FLHUWDPHQWHPiV QXPHURVRV HQ QXHVWUDV GRV JUDPiWLFDV RUJDQL]DGRV HQ
IRUPDGHOLVWDVRVHULHVSDUDGLJPiWLFDVFRPRHQ\HQ
6LpQGRPHSRVLEOH DPt DVt'LRV DPtPH VDOYH DPtQRPHSHVD WDQWR D Wt WH
SOD]H DTXHVWR D Vt VH KD]R HO GDxR D YRVRWURV VH RV HVFRQGLy D QRVRWURV VH QRV
DSSDUHVFLyGHODQWHDOTXDOOXHJROHGL[RDOVLHUYRHOVHxRUOHUHFRMH3DUDJRQHY




YDORUHV GHtFWLFRV SRU HOOR OD IUDVH QR HV XQ HQXQFLDGR UHDO VX IXQFLyQ QR HV
FRPXQLFDWLYD VLQR OD GH UHSUHVHQWDU HO XVR GH ORV SRVHVLYRV (Q  \  OD






(IHFWLYDPHQWH ODV VHULHV GH HMHPSORV WLHQGHQ D GHVDUUROODU ODV SRVLELOLGDGHV
OLQJtVWLFDV TXH XQ FLHUWR SDUDGLJPD DJUXSD DVt HQ  OD HQXPHUDFLyQ HVWi
UHSUHVHQWDQGR D PRGR GH SDWUyQ OD VHULH SDUDGLJPiWLFD FRQVWLWXLGD SRU ORV
SURQRPEUHV SHUVRQDOHV UHGXSOLFDGRV HQ GRQGH ORV WUHV SULPHURV FDVRV HMHPSOLILFDQ











$ HVWDV FRQVLGHUDFLRQHV FRQYLHQH DxDGLU TXH HQ ODV 2VVHUYDWLRQL OD GLVSRVLFLyQ
WLSRJUiILFDGHORVHMHPSORVHVGHGRVFODVHVLQWHJUDGRVHQHOGLVFXUVRPHWDOLQJtVWLFR
DXQTXHPDUFDGRVFRQXQWLSRGHFDUiFWHUGLVWLQWR\VHSDUDGRVGHOGLVFXUVRJUDFLDVD
XQD GLVSRVLFLyQ HQ FROXPQD TXH FRQVLHQWH VX WUDGXFFLyQ DOLQHDGD FRQ HO LWDOLDQR
$PEDV FODVHV GH GLVSRVLFLyQ WLSRJUiILFD UHFRJHQ HQ WRGR FDVR HMHPSORV
SHUWHQHFLHQWHV D ORV WLSRV KDVWD DTXt DQDOL]DGRV DFXxDGRV UHFRJLGRV SUHVWDGRV






TXH SRU HO FRQWUDULR GHMH WUDVOXFLU XQD DXWRUtD DMHQD WLHQH FRQVHFXHQFLDV SDUD HO
DQiOLVLVLGHROyJLFRGHORVYDORUHVWUDQVPLWLGRV(QHOSULPHUFDVRORVHMHPSORVGHODWDQ
LQSULPLV OD LGHRORJtDGHODXWRUHQHOVHJXQGRFDVR ORUHDOL]DQHQ ODPHGLGDHQTXHHO
DXWRU ORV KD VHOHFFLRQDGR SRU FRQVLGHUDUORV UHSUHVHQWDWLYRV $XQTXH HO HMHPSOR
OLWHUDULRQR WHQJD HQ HVWDV JUDPiWLFDV HO YDORU QRUPDWLYR TXH DXWRUL]D XQ FLHUWR XVR
OLQJtVWLFR îFRPR RFXUULUi PiV WDUGH \D KDFLD HO VLJOR ;9,,,î Vt WLHQH YDORU
LGHROyJLFR QR WDQWR SRUTXH UHSURGXFH ODV LGHDV GH XQ DXWRU R GH XQD FRPXQLGDG
OLQJtVWLFDVLQRSRUTXHODVHOHFFLyQTXHUHSUHVHQWDODVFRQVDJUD





JUDPDWLFDO &KLHULFKHWWL   $KRUD ELHQ VXEUD\DU TXH HQ HO 3DUDJRQH VH KD
KHFKR DEXQGDQWH UHFXUVR D ORV HMHPSORV WRPDGRV HQ SUpVWDPR GH ODV (StVWRODV
)DPLOLDUHVPLHQWUDVTXHHQODV2VVHUYDWLRQLVHUHFRQRFHQIUDJPHQWRVGHOD7KHED\GDQR
SXHGH OOHYDU D OD FRQFOXVLyQ GH TXH DPERV JUDPiWLFRV HVWpQ H[HQWRV GH OD
UHVSRQVDELOLGDG GH OD LGHRORJtD WUDVPLWLGD HQ HVWRV HMHPSORV \D TXH SDUD 8UELQR \





*XHYDUD MXQWRD/XLVGH/HyQ\/XLV9LYHV HVXQRGH ORVSULQFLSDOHV UHVSRQVDEOHV
KXPDQLVWDVGH ODGLYXOJDFLyQGHXQD LGHRORJtDGH OR IHPHQLQRHQ ODTXH OD LGHQWLGDG
VRFLDO GH OD PXMHU VH SRGtD FDUDFWHUL]DU D JUDQGHV UDVJRV SRU LQYLVLELOLGDG \
&DUPHQ&DVWLOOR
VRPHWLPLHQWR DO KRPEUH OD 7KHED\GD SRU VX SDUWH QR VROR SDUWLFLSD GH OD HVWHOD
PLVyJLQDGHODOLWHUDWXUDFHOHVWLQHVFDVLQRTXHDMXLFLRGH&DUUDVFR
RIUHFHXQDYLVLyQVyUGLGDGHODVPXMHUHVSUiFWLFDPHQWHWRGDVDSDUHFHQDUGLHQGRHQ
IUHQpWLFDV DQVLDV GH SDVLyQ DPRURVD \ GLVSXHVWDV D DJXDQWDU YHMDFLRQHV LQGLJQDV D
FDPELRGHVDWLVIDFHUVXDSHWLWR
(QDPERVFDVRVDXQDGPLWLHQGRTXHSDUDHO OHFWRUGHODVJUDPiWLFDVODVFLWDVQR
IXHUDQ WUDQVSDUHQWHV VH WUDWD GH XQ XQLYHUVR LGHROyJLFR TXH HVWRV GRV WH[WRV
SHGDJyJLFRVVDQFLRQDQ\WUDQVPLWHQ
/DPXMHUHQHO3DUDJRQH\HQODV2VVHUYDWLRQL







OD KRQHVWLGDG /RV UHVXOWDGRV GHO DQiOLVLV GLFHQ TXH VH WUDWD GH SRFDV IUDVHV FRQ
UHVSHFWRDOFRQMXQWRWRWDOGHODSDUDWRHMHPSODUHQHOODVODVSDODEUDVUHIHULGDVDPXMHUHV
VRQ FDVL H[FOXVLYDPHQWHPXMHU KLMD GDPD KHUPDQD \ HOOD \ HQ SUiFWLFDPHQWH WRGDV HV
SDWHQWHHOHVWHUHRWLSR
+DVHGHSUHFLDU ODPXJHUTXHHV FDVHUDSHURD~QPiV ODTXHHV KRQHVWD 3DUDJRQH
U




<DQVt ODPXJHUTXHHVEXHQD VLHOODXVDGH ODYLUWXG VHUiKRQUUDGDGH ODVRWUDV\
TXHGDUiHOODVRODSRUEXHQDDXQTXHDODVRWUDVOHVSHVDUDGHOOR2VVHUYDWLRQL
6L HQWUDPERVTXHUpLVYHQLU \RRVGDUp HQWUDPEDVPLV KLMDV \ VLQRYHQtV DPERVD
GRV QR RV ODV GDUp \ SRU HVR GLJR TXH YHQJiLV DPERV MXQWRV TXH VHUi PHMRU
SDUDHQWUDPERV2VVHUYDWLRQL
î¢4Xp KD\ GH FRPHU" î1R KD\ FRVD GH QXHYR QR KD\ QDGD TXH KD]HU QR KD\
KRPEUHVTXHWUDEDMHQQLKD\PXJHUHVTXHJXLVHQGHFRPHU2VVHUYDWLRQL
/DPXJHUTXHHVIHDQLQJXQRODSXHGHYHU\ODTXHHVKHUPRVDWRGRVODYHQGHEXHQD






SRU $QWRQLR GH *XHYDUD HQ OD FDUWD D 0RVpQ 3XFKH 9DOHQFLDQR LQFOXLGD HQ ODV (StVWRODV
)DPLOLDUHVTXHFRPR\DVHKDGLFKRHVODPD\RUIXHQWHGHFLWDVGHO3DUDJRQH
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
(Q FXDQWR D OD PLVRJLQLD DPERV WH[WRV HVWiQ PX\ OHMRV GH RWURV WDPELpQ
PHWDOLQJtVWLFRVHQGRQGHHVWDVHPDQLILHVWDGHIRUPDH[WUHPDFDVLPLOLWDQWHFRPR
HV HO FDVR GHO (VSH[R *HQHUDO GH *UDPiWLFD HQ GLiORJRV GH $PEURVLR GH 6DOD]DU
+HUQiQGH] 6iQFKH] \ /ySH] 0DUWtQH]  SXEOLFDGD HQ )UDQFLD FDVL FLQFXHQWD









JUDPiWLFDGHVFULEHRH[SOLFD HVWH IHQyPHQRVHSHUFLEHSUHFLVDPHQWH HQ OD UHODFLyQ
HQWUH HO GLVFXUVRPHWDOLQJtVWLFR \ ODV VHULHV SDUDGLJPiWLFDV GH HMHPSORV (Q OR TXH
VLJXH VH H[SOLFDUiQ FRQ FLHUWR GHWDOOH ORV UHVXOWDGRV PiV LQWHUHVDQWHV GH ODV GRV
JUDPiWLFDV
(O 3DUDJRQH VH SRGUtD FDUDFWHUL]DU FRPR XQ GLVFXUVR JUDPDWLFDO HQ GRQGH OR
JUDPDWLFDOPHQWH IHPHQLQR HVWi DXVHQWH R HV DQHFGyWLFR \ HQ HO TXH OD PXMHU
SUiFWLFDPHQWH QR H[LVWH QL FRPR REMHWR GHO GLVFXUVR QL FRPR DFWRU GH OD
FRPXQLFDFLyQQLFRPRUHFHSWRUGHOWH[WR(VWDFRQFOXVLyQVHGHGXFHGHOH[DPHQGH
ODV IRUPDV IHPHQLQDV UHIHULGDV D SHUVRQD QRPEUHV SURQRPEUHV GHWHUPLQDQWHV
DWULEXWRV\SDUWLFLSLRVFRQODVTXHVHHMHPSOLILFDHOGLVFXUVRPHWDOLQJtVWLFR
D /RV HMHPSORV TXH LOXVWUDQ HO DUWtFXOR PDVFXOLQR U HVWiQ HVWUXFWXUDGRV
SDUDGLJPiWLFDPHQWHHQWRUQRDXQDVHULHGHQRPEUHVGHSHUVRQDGHDQLPDO\GHFRVD






GH ORV QRPEUHV IHPHQLQRV VROR DSDUHFH YLHMD FRPR QRPEUH GH SHUVRQD 3DUD OD
IRUPDFLyQGHO SOXUDO U \ Y SURIHWDV SRHWDV GXTXHV FyQVXOHV FDSLWDQHV UHJLGRUHV UH\HV
LXH]HV JHQRYHVHV\PDUTXHVHV LOXVWUDQ ORVQRPEUHVGHSHUVRQDSDUDHOPDVFXOLQR YLHMDV \
SULQFHVDVSDUDHOIHPHQLQR(VWDPtQLPDSUHVHQFLDGHQRPEUHVIHPHQLQRVGHSHUVRQD
HVD~QPiVUHSUHVHQWDWLYDDO WHQHUHQFXHQWDTXH ODSUHVHQWDFLyQGH ORVHMHPSORVQR







QXHYR FRQWHQLGR HO KHFKR GH TXH OD VHULH FRQ OD TXH VH HMHPSOLILFD OD YDULDFLyQ










GH IRUPDV IHPHQLQDV DO XVRGHO SURQRPEUH FRQ UHIHUHQWHQRSHUVRQDO (O FDVR
DGTXLHUH UHOHYDQFLD SRUTXH HQ HO3DUDJRQH VLQ HPEDUJR HO XVR GH HOOD FRQ UHIHUHQWH
SHUVRQDODSDUHFHGRFXPHQWDGRPiVDGHODQWHGHGLFDGRD LOXVWUDU OD LQYDULDELOLGDG
GHOSDUWLFLSLR
1RVRWURVGHVHDPRVHVWRYRVRWURVPHSUHJXQWiLVGHQRVRWURVHVHOWUDEDMDU\GH
YRVRWURV HO KROJDU D QRVRWURV VLUYH D YRVRWURVPDQGD SHOHDYD FRQWUD QRVRWURV \
FRQWUDYRVRWURVVHDOH[DYDGHQRVRWURV\GHYRVRWURVY\U











%LHQ VH OODPDHOODTXDUWDQDSXHV D ORV FRQTXHHOODPRUDTXDUWHD1RVRORYXHVWUD
0DMHVWDG VHSD OD PHGDOOD OHHU PiV D~Q VHSD HO EODVyQ \ RULJHQ GHOOD &RPR ORV







FRQ YDULDFLyQ JHQpULFD \ ODV FDVWHOODQDV VLQ HOOD DFRQVHMD DO DXWRU D H[SOLFLWDU OD
RSRVLFLyQ PDVFXOLQRIHPHQLQR FRQ VXVWDQWLYRV GH SDUHQWHVFR  SHUR FXDQGR
HMHPSOLILFDODSRVLELOLGDGGHLQWHUFDODUDGMHWLYRVRGHWHUPLQDQWHVHQWUHHOSRVHVLYR\HO





VXVWDQWLYR ODV IRUPDV IHPHQLQDV GHVDSDUHFHQ  GH KHFKR HO ~QLFR HMHPSOR
IHPHQLQRTXHDSDUHFHHQHVWHDSDUWDGRHVDQWLJXR\OLWHUDULDPHQWHFRQQRWDGR'HO
PLVPRPRGR FXDQGR H[SOLFD OD VHULH WyQLFDGH ORVSRVHVLYRV UUQRKD\PiV















GHFXDQWRRFXUUHHQ ORVSURQRPEUHVSHUVRQDOHV ODV IRUPDVIHPHQLQDVFRQVWDQHQHO
GLVFXUVRPHWDOLQJtVWLFR SHUR HQ ORV HMHPSORV FRUUHVSRQGLHQWHV HVFDVHDQ \ HQ WRGR
FDVRQRPDUFDQHOVH[RELROyJLFRHQFRQWUDVWHFRQODVIRUPDVPDVFXOLQDV
HOPHVPRDXWRUODPHVPDDXWRULGDGY
H(Q HO FDStWXORGHGLFDGR DO YHUER Y \ VV ODV IRUPDV IHPHQLQDVRELHQQR
FRQVWDQ FRPR HQ OD H[SOLFDFLyQ GH ODV IRUPDV SDVLYDV R HQ OD GHO LPSHUDWLYR FRQ
FOtWLFRVRELHQHVWiQPX\PDUFDGDVGHVGHHOSXQWRGHYLVWDLGHROyJLFR\











GL]H ODYHUGDGSRUTXH WRGRV ORVRWURV DQLPDOHVQR OHV HQVDOoD OD ULTXH]D'LJDPRV
DJRUD GHO QRPEUH GHO (PSHUDGRU HV D VDEHU GH GyQGH VH LQYHQWy \ SDUD TXp VH
LQYHQWyY
$GLIHUHQFLDGHO3DUDJRQHHOGLVFXUVRPHWDOLQJtVWLFRGHODV2VVHUYDWLRQLQRRFXOWDODV
IRUPDV IHPHQLQDV ORV FDStWXORV GHGLFDGRV D ODV SDUWHV GH OD RUDFLyQ DIHFWDGDV SRU

























TXHL FKH SDWLVFH O
XIILFLR LQ D SHUFLz FKH SRFKL GL TXHVWL XIILFL DSSDUWHQJRQR DOOD











OD FRSLRVD VHULH Op[LFD TXH LOXVWUD ODV GLIHUHQFLDV HQWUH QRPEUHV PDVFXOLQRV \
IHPHQLQRV SS  FRQWDPRV ORV VLJXLHQWHV QRPEUHV GH SHUVRQD PDVFXOLQRV
HQIHUPR IUD\OH YH]LQR \HUQR ERYR ODGUyQ SDGUH KRPEUH VDVWUH DPR ORFR PRoR QLxR DEDG









 (O SDUDGLJPD FRPSOHWR LQFOX\H HO DFXVDWLYR \ HO DEODWLYR RPLWLGRV DTXt SRU UD]RQHV GH
HVSDFLRSRUVHULGpQWLFRVUHVSHFWLYDPHQWHDOQRPLQDWLYR\DOJHQLWLYR
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
 ¢4Xp KD\ GH FRPHU"1R KD\ FRVD GH QXHYR QR KD\ QDGD TXH KD]HU QR KD\
KRPEUHVTXHWUDEDMHQQLKD\PXJHUHVTXHJXLVHQGHFRPHU/RTXHKD\HVHVWR1R
KD\PiVTXHKDEODU
<RKDEtD DPDGR ORVKRPEUHVKDEtDQDPDGR \RKDEtD VLGRDPDGR ODPXJHU
KDEtDVLGRDPDGDORVKRPEUHVKDEtDQVLGRDPDGRV
(VWHED5DPRVDYLVDTXHHVWH~OWLPRWLSRGHPDUFDVSXHGHVHUXQDSLVWD
TXH HYLGHQFLD OD SUHVHQFLD GH S~EOLFR IHPHQLQR LQWHUHVDGR HQ HO DSUHQGL]DMH GHO
HVSDxRO SDUD HOOR DGXFH XQ FRPHQWDULR GH OD*UDPPDLUH(VSDJQROH GH'XSXLV GHV
5R]LHUV
FRPPH LO \ D SOXVLHUV GDPHV TXL DSSUHQQHQW O








SDUWHGH ODJUDPiWLFDGHGLFDGDD ODVFDWHJRUtDVQRPLQDOHV VHREVHUYDQYDFLODFLRQHVD















(VWDV YDFLODFLRQHV VH UHVXHOYHQQHJDWLYDPHQWH DO ILQDO GH ODREUD HQ HO DSDUWDGR
GHGLFDGR D/H PDQLHUH GL SDUODUH GHO /LEUR ,,, SS  \ VV GRQGH OD GHVFULSFLyQ
JUDPDWLFDO GHMD SDVR D OD LOXVWUDFLyQ GHO XVR GH GLIHUHQWHV JpQHURV \ UHJLVWURV OD











PHWDOLQJtVWLFRHQPD\RUPHGLGDTXHHOGLVFXUVRHMHPSODU LQFOX\HHQFDVL WRGRV ORV
DSDUWDGRV GRQGH VH UHTXLHUH QR VROR ODV IRUPDV TXH GHQRWDQ JpQHUR JUDPDWLFDO
IHPHQLQR VLQR WDPELpQ DTXHOODV FX\RV UHIHUHQWHV VRQ H[FOXVLYDPHQWH PXMHUHV 6LQ
HPEDUJR FXDQGR HO WH[WR GHMD GH VHU SURSLDPHQWH JUDPDWLFDO \ VH DFHUFD DOPDQXDO
SDUD HO DSUHQGL]DMH GH OD OHQJXD 6DQ 9LFHQWH   OD PXMHU GHMD GH VHU
FRQVLGHUDGDXQDFWRUGHODFRPXQLFDFLyQ
&RQFOXVLRQHV
(Q HVWH WUDEDMR VH KD SXHVWR GH PDQLILHVWR TXH HQ JUDPiWLFDV DQWLJXDV GH WLSR
SHGDJyJLFRFRPRODVHVWXGLDGDVXQDSDUWHHVHQFLDOGHODIXQFLyQPHWDOLQJtVWLFDGHORV
HMHPSORV OD GHVHPSHxD VX HVWUXFWXUD HQXPHUDWLYD OD FXDO WLHQGH D UHIOHMDU
LFyQLFDPHQWHXQSDUDGLJPD$ODOX]GHHVWDFRQVLGHUDFLyQVHLQWHQWDVXSHUDUXQWLSR
GHDQiOLVLVHQHOTXHHOHMHPSOR²TXHHVXQGLVFXUVRDXWRQtPLFRRFLWDWLYRîHVWUDWDGR
FRPRVL IXHVHXQHQXQFLDGR OLQJtVWLFRFRQWRGRVXDQFODMH VHPLyWLFR\VLJQLILFDQWH
'HDKtTXHDGHPiVGHOUHFXHQWRGHQRPEUHVGHPXMHU\GHODFRQVWDWDFLyQGHOWLSRGH
DWULEXWRVRDFFLRQHVTXHVHDVLJQDQDODVPXMHUHVHVSRVLEOHGHVFULELUFyPRHOSURSLR
HQXQFLDGR PHWDOLQJtVWLFR SXHGD OOHJDU D LJQRUDU FRPSOHWDPHQWH OD H[LVWHQFLD GH OD
PXMHUFRPRREMHWRGHOGLVFXUVRRFRPRDFWRUGHODFRPXQLFDFLyQ(QHVWHVHQWLGRHO
FRQWUDVWHHQWUHHO3DUDJRQH\ODV2VVHUYDWLRQLKDVLGRPX\VLJQLILFDWLYR
(Q DPEDV REUDV ORV HMHPSORV FRQQRWDGRV LGHROyJLFDPHQWH FRPR ORV
PHQFLRQDGRVHQHODSDUWDGR UHIOHMDQ ORVPLVPRVYDORUHV\DSDUHFHQFRQ ODPLVPD
IUHFXHQFLDVLQHPEDUJRHOFRQWUDVWHTXHRIUHFH ODVHULHGHHMHPSORVIUHQWHD OD














$&$'(0,$ (63$f2/$  *UDPiWLFD GH OD OHQJXD HVSDxROD %LOEDR 0DGULG
%DUFHORQD(VSDVD&DOSH6$
$&267$&ULVWyEDO7UDWDGRHQORRUGHODVPXMHUHV9HQHFLD,DFRPR&RUQHWWL
$/$5&26 //25$&+ (PLOLR *UDPiWLFD GH OD OHQJXD HVSDxROD 0DGULG (VSDVD
&DOSH





HSLVWRODUH DG XVR GHO YLDJJLDWRUH H GHJOL VWXGLRVL GHOOD OLQJXD VSDJQXROD 0LODQR 2UHVWH
)HUUDULR
$62&,$&,Ð1 '( $&$'(0,$6 '( /$ /(1*8$ (63$f2/$ < 5($/ $&$'(0,$
(63$f2/$1XHYDJUDPiWLFDGHODOHQJXDHVSDxRODYROV0DGULG(VSDVD
$0$5<%25%Ð1-RVHID'LVFXUVRHQGHIHQVDGHOWDOHQWRGHODVPXJHUHV\GH
VX DSWLWXG SDUD HO JRELHUQR \ RWURV FDUJRV HQ TXH VH HPSOHDQ ORV KRPEUHV
&RPSXHVWR SRU 'RxD -RVHSKD $PDU \ %RUERQ 6yFLD GH PpULWR GH OD 5HDO
6RFLHGDG$UDJRQHVDGH$PLJRVGHO3DLV0HPRULDO/LWHUDULR79,,,SS





$1Ð1,020DQXDOSRSXODU y$UWHGH&RFLQD \PHGLFLQDGRPpVWLFD >@ UHFHWDULRSDUD
KDFHUODVPHGLFLQDV\DSOLFDUODV>@0DGULG,PSGH05\)RQVHFD












%/$1&+$5' -HDQ %DSWLVWH 3UpFHSWHV SRXU O











&$//(-$)(51É1'(=6DWXUQLQR /HFFLRQHV GH XQDPDGUH3ULQFLSLRV GH OHFWXUD SRU
6DWXUQLQR&DOOHMD)HUQiQGH]0pWRGRGHFODUDGRGHXWLOLGDGSDUDODVHVFXHODVSRUHO&RQVHMRGH






&RQVWLWXFLRQ SROLWLFD GH ODPRQDUTXLD HVSDxROD SURPXOJDGD HQ &DGL] i  GH PDU]R GH 
0DGULG5HLPSUHVRHQOD,PSUHQWDTXHIXpGH*DUFtD
&+(5129,=3HGUR/XLV1'LFFLRQDULRGH0HGLFLQDSRSXODU\FLHQFLDVDFFHVRULDVSDUD
HOXVRGH ODVKDFLHQGDV FDVDVGH FDPSR HPEDUFDFLRQHV\GH ODV IDPLOLDV WUDGGH ODHG
SRUWXJXHVDYROV3DUtV$5RJHU\)&KHUQRYL]
&216(-(5Ì$ '( (&2120Ì$ ,1129$&,Ð1 < &,(1&,$  (VWUXFWXUD GH ODV
8QLYHUVLGDGHV3~EOLFDV$QGDOX]DV&XUVR6HYLOOD6HUYLFLRGH(VWDGtVWLFD\
3XEOLFDFLRQHV
&257e6 \ 025$/(6 %DOELQR  'LFFLRQDULR 'RPpVWLFR 7HVRUR GH ODV )DPLOLDV y
5HSHUWRULR8QLYHUVDOGHFRQRFLPLHQWRV~WLOHV0DGULG,PSGH5LYDGHQH\UD
&29$558%,$6 252=&2 6HEDVWLiQ  7HVRUR GH OD /HQJXD &DVWHOODQD R (VSDxROD
0DGULG/XLV6iQFKH]
































*$51,(5 3KLOLSSH0DUFRV )(51É1'(= \ /XFD '21$7, 'LDORJXHV HQ TXDWUH
ODQJXHV IUDQoDLVH HVSDJQROH LWDOLHQQH HW DOOHPDQGH $PVWHUGDP /RX\V 	 'DQLHO
(O]HYLU
*$&(7$'(0$'5,';
*(1/,6 0DGDPH GH  'LVFRXUV VXU OD VXSSUHVVLRQ GHV FRXYHQWV GH UHOLJLHXVHV HW VXU
O
pGXFDWLRQSXEOLTXHGHVIHPPHV3DULV&KH]2QIUR\









+2:(// -DPHV /H[LFRQ 7HWUDJORWWRQ DQ(QJOLVK)UHQFK,WDOLDQ6SDQLVK'LFWLRQDU\
/RQGRQ-*
+2:(//-DPHV$QHZ(QJOLVK*UDPPDU3UHVFULELQJDVFHUWDLQ5XOHVDVWKH/DQJXDJH
ZLOO EHDU IRU )RUHQHUV WR OHDUQ(QJOLVK 7KHU LV DOVR DQRWKHU *UDPPDU RI WKH 6SDQLVK RU




+8,//(5< )UDQFLVFR  9RFDEXODULR SDUD IDFLOPHQWH \ EULHXHPHQWH GHSUHQGHU D OHU
HVFUHELU\KDEODUODOHQJXD&DVWHOODQD&RQDOJXQDVFXULRVLGDGHV3DULV3LHUUH9DULTXHW
,6/$ -RVp )UDQFLVFR GH >@  )UD\ *HUXQGLR GH &DPSD]DV(GLFLyQ GLJLWDO D
SDUWLU GH OD GH 0DGULG ,PSUHQWD GH *DEULHO 5DPtUH]  FRWHMDGD FRQ OD
HGLFLyQ GH 5XVVHOO 3 6HEROG 0DGULG (VSDVD &DOSH   HG %LEOLRWHFD
9LUWXDO0LJXHOGH&HUYDQWHV
-29(//$126 *DVSDU 0HOFKRU GH  'LDULR  0 7 &DVR 0DFKLFDGR \ -




-R\HV \%ODNH YD LQVHUWDi FRQWLQXDFLyQXQDDSRORJLDGH ODVPXJHUHV HQ FDUWD RULJLQDOGH OD
WUDGXFWRUDDVXVKLMDV0DGULG,PSUHQWDGH6DQFKD
.(,/ +HLQULFK *UDPPDWLFL /DWLQL /HLS]LJ  YROV >5HSURGXFLGR HQ  HQ
+LOGHVKHLP²1HZ<RUN*HRUJ2OPV9HUODJ@




/$1&(/27 &ODXGH >SVHXGyQLPR 'H 7ULJQ\@ 1RXYHOOH PHWKRGH SRXU DSSUHQGUH
IDFLOHPHQWHWHQSHXGHWHPSVODODQJXHHVSDJQROH3DULV3LHUUHOH3HWLW
/$02'$ (/(*$17( 'LFFLRQDULR GH OD0RGD(OHJDQWH9RFDEXODULR XVXDO \ GH OD
VDOXG0DGULG6XFHVRUHVGH5LYDGHQH\UD
/(<GHGHMXQLRGHOD&LHQFLDOD7HFQRORJtD\OD,QQRYDFLyQ%2(GH




/23(=(675$'$)UDQFLVFR1RWDVVREUH OD HVSLULWXDOLGDG   HVSDxRODGH ORV6LJORVGH
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